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DEAR SHAREHOLDERS, ASSALAMUALAIKUM:

On behalf of the Board of Directors and on 
my own behalf I take the privilege to 
welcome you all at the 29th Annual General 
Meeting of Fu-Wang Ceramic Industry 
Limited and present before you a 
summarized performance of the Company 
together with the Audited Accounts and 
Financial Statements for the year ended 30 
June 2024 and the Auditor’s Report thereon.

COMPANY’S PERFORMANCE AND 
FINANCIAL RESULT:

The Government has relaxed a little bit the 
embargo on extracting clay from our 
leasehold mine. We are expecting that as we 
have fulfilled DoE’s prerequisite about 
submission of Environmental Management 
Plan (EMP), GOB will resolve the issue at the 
earliest. However, as per Hon’ble High 
Court’s order, we are extracting clay from 
our own mine.

The reporting year Turnover has increased 
compared to last year by 18.30% due to 
striving hard in line by the management but 
profitability has decreased by 3.03% 
compared to last year due to increase in 
price of imported raw materials and utility 
bills. The company has posted a net profit 
before tax amounting to Taka 4,68,57,097.00 
(Four crore sixty eight lac fifty seven 
thousand and ninety seven) only in the year 
ended 30 June 2024 which has increased by 
around 0.24% compared to immediate 
preceding year’s net profit before tax 
amounting to Taka 4,67,42,913.00 (Four 
crore sixty seven lac forty two thousand and 
nine hundred thirteen) only. 

During this year, our company achieved 

substantial growth in our product portfolio by 

introducing 51 new designs tiles, comprising 

24 in wall tiles and 27 in floor categories tiles.

We have introduced Nano Crystal Polished Tiles 

in the brand of "PICASSO" in Y2024 and we 

are producing European standard tiles in terms 

of size, MOR, less water absorption and others. 

Therefore, it’s become popular to the 

customers and demand is increasing.

DIVIDEND:

During the year company invested Tk. 88.35 

crore in the Fixed Assets. Out of which 

around Tk. 80.13 lac invested from company’s 

own source. 

Considering the company’s financial 
capability, the Board has opted 
recommending @2% cash dividend for the 
Y2023-2024 to all the shareholders other 
than Sponsors/Directors to be distributed 
subject to approval of the shareholders at the 
29th Annual General Meeting. The 
Sponsors/Directors are holding 4,08,76,546 
ordinary shares of Tk. 10/- each out of total 
13,62,69,093 ordinary shares. The cash 
dividend to be payable to the public 
shareholders Tk. 1,90,78,509.00 for their 
holding 9,53,92,547 ordinary shares.

RETIRE, ELECT AND RATIFFICATION OF THE 

APPOINTMENT OF DIRECTORS:

As per article 126 of the Articles of 
Association Mrs. Hasna Opgen Ha�en, Mr. 
Javed Opgenha�en and Mr. Sadad Rahman, 
Directors, will be retiring from the Board at 
29th Annual General Meeting and being 
eligible o�ered themselves for re-election 
subject to approval of the shareholders at 
29th Annual General Meeting. 

APPOINTMENT OF AUDITORS:

The auditors Islam Quazi Shafique & Co., 
Chartered Accountants will be retired at 29th 
Annual General Meeting and being eligible o�ered 
themselves for re-appoint for the next term.

The Board of Directors in its meeting held on 14 
October 2024 recommended to appoint BSEC’s 
panel auditors Islam Quazi Shafique & Co., 
Chartered Accountants as statutory auditors of 
the company for the year 2024-2025 subject to 
approval of the shareholders at the 29th Annual 
General Meeting. 

The Board also recommended to appoint Atik 
Khaled Chowdhury, Chartered Accountants, as 
compliance auditor of the company for the year 
2024-2025 subject to approval of the 
shareholders at the 29th Annual General Meeting.

The Board also recommended to appoint Atik 
Khaled Chowdhury, Chartered Accountants, as 
scrutinize auditor of the company for the year 
2024-2025 subject to approval of the 
shareholders at the 29th Annual General Meeting.

OTHERS:

(a)   Implementation of ETP

In compliance with DoE, the Company 
has implemented ETP (E�uent 
Treatment Plant) in the factory through 
H.M. Enviro Care which became 
operational e�ecting March 29, 2011. 
Accordingly DOE has provided 
Environmental Clearance Certificate for 
a period up to October 21, 2013. 
Against our application for renewal, 
DOE has renewed Environmental 
Clearance Certificate for the period up 
to 06 July 2025. 

(b)   Credit Rating of the Company

The Company has engaged WASO 
Credit Rating Company (BD) Limited for 
rating the Company. Accordingly WASO 
has awarded “A” for Long Term and 
“ST3” for Short Term which will remain 
valid up to 25 December 2024.

REPORTING AND COMPLIANCE OF  

CORPORATE GOVERNANCE:

Pursuance to the provisions of BSEC 
Notification No. BSEC/CMRRD/2006-158/ 
207/Admin/80, Dated: 03 June 2018, the 
Board of Directors has appointed Atik Khaled 
Chowdhury, Chartered Accountants 
regarding compliance of conditions of 
Corporate Governance Guidelines of BSEC 
for the financial year 2023-2024. The 
Corporate Governance Compliance Audit 
Report is annexed herewith as Annexure-B. 
The report does not contain any qualification, 
reservation or adverse remark.

APPRECIATION:

I would like to thank all our valued 

shareholders, patrons, well-wishers and all 

employees for their continued support and 

sincere e�orts towards the growth of the 

Company. 

On behalf of the Board  

Hasna Opgen Haffen Javed Opgenhaffen

Chairman Managing Director

cwiPvjbv cl©‡`i cÖwZ‡e`b
mgvß A_©eQi 30 Ryb 2024

wcÖq †kqvi‡nvìvie„›`, Avm&mvjvgy AvjvBKzg:

dz-Iqvs wmivwgK BÛvw÷ª wjwg‡UW-Gi 29Zg evwl©K 

mvaviY mfvq Avcbv‡`i‡K cwiPvjbv cl©‡`i c¶ 

†_‡K ¯^vMZ Rvbv‡bvi my‡hvM †c‡q Avwg AZ¨šÍ 

Avbw›`Z †eva KiwQ Ges  †mB mv‡_ Avwg 30 Ryb 

2024 Zvwi‡L mgvß eQ‡ii D‡jøL‡hvM¨ Kvh©µ‡gi 

mvims‡¶c, evwl©K wbixwÿZ wnmve I Avw_©K weeiYx 

Dc¯’vcb KiwQ|

cÖwZôv‡bi Kvh©µg Ges Avw_©K djvdj:

Avgv‡`i BRvivK…Z Lwb †_‡K gvwU Avni‡Yi Dci 
wb‡lavÁv miKvi wKQzUv wkw_j K‡i‡Qb| Avgiv Avkv 
KiwQ †h, †h‡nZz cwi‡ek Awa`ß‡ii Òcwi‡ek 
e¨e¯’vcbv cwiKíbvÓ Rgv †`Iqvi c~e©vek¨K kZ©vejx 
c~iY K‡iwQ, evsjv‡`k miKvi Lye kxNÖB welqwU 
mgvavb Ki‡eb| hv‡nvK, gvbbxq D”P Av`vj‡Zi 
Av‡`k Abyhvqx Avgiv Avgv‡`i wbR¯^ Lwb †_‡K gvwU 
AvniY KiwQ|

e¨e¯’vcbv KZ©„c‡ÿi K‡Vvi cwikÖg I `ÿ e¨e¯’vcbvi 

d‡j MZ eQ‡ii Zzjbvq weµq 18.30% e„w× cvq 

wKš‘ Avg`vbxK…Z KvPuvgv‡ji D”P g~j¨ I BDwUwjwU 

wej e„w× cvIqvq jvf MZ eQ‡ii Zzjbvq 3.03% 

K‡g hvq| 30 Ryb 2024 mgvß A_© eQ‡i Ki 

cwi‡kv‡ai c~‡e© †Kv¤úvwbi Ki c~e©eZ©x bxU gybvdv 

`uvwo‡q‡Q 4,68,57,097.00 UvKv (Pvi †KvwU 

AvUlwÆ jÿ mvZvbœ nvRvi mvZvbeŸB UvKv) gvÎ hv 

c~e©eZ©x eQ‡ii Ki c~e©eZ©x bxU gybvdv 

4,67,42,913.00 UvKv (Pvi †KvwU mvZlwÆ jÿ 

weqvwjøk nvRvi bqkZ †Zi UvKv) gvÎ Gi Zzjbvq cÖvq 

0.24% †ekx|

GB eQ‡i Avgv‡`i †Kv¤úvwb 24wU Iqvj UvBjm Ges 
27wU ‡d¬vi K¨vUvMwi UvBjm †gvU 51wU bZzb 
wWRvB‡bi UvBjm ms‡hvRb Kivq Avgv‡`i c‡Y¨i 
‡cvU©dwjI D‡jøL‡hvM¨nv‡i e„w× cvq|

Avgiv 2024 mv‡j “PICASSO” eª¨vÛ bv‡g b¨v‡bv 

wµóvj cwjkW& UvBjm& cÖeZ©b K‡iwQ Ges Avgiv  

BD‡ivcxqvb óvÛv‡W© wewfbœ mvB‡Ri Kg cvwb 

†kvlbKvix m‡ev©rK…ó gv‡bi UvBjm& Drcv`b KiwQ| 

d‡j, MÖvnK‡`i Kv‡Q Gi RbwcÖqZv I Pvwn`v evo‡Q|

jf¨vsk:
Av‡jvP¨ A_©eQ‡ii †Kv¤úvbx 88.35 †KvwU UvKv ¯’vqx 
m¤ú` ms‡hvRb K‡i‡Qb| Zvi g‡a¨ cÖvq 80.13 jÿ 
UvKv †Kv¤úvwb Zvi wbR¯^ Znwej †_‡K wewb‡qvM 
K‡i‡Qb|

†Kv¤úvwbi Avw_©K mÿgZv we‡ePbv K‡i cwiPvjbv 
cwil` 2023-24 A_©eQ‡i D‡`¨v³v/cwiPvjK e¨ZxZ 
mKj †kqvi‡nvìvi‡`i Rb¨ 2% bM` jf¨vsk 
cÖ`v‡bi Rb¨ mycvwik K‡ib, hv AvMvgx 29Zg evwl©K 
mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`b mv‡c‡¶ 
weZiY Kiv n‡e| ‡gvU 13,62,69,093wU 
cwi‡kvwaZ †kqv‡ii g‡a¨ D‡`¨v³v/cwiPvjK‡`i 
Kv‡Q 4,08,76,546wU mvaviY †kqvi i‡q‡Q| 
cvewjK †kqvi‡nvìvi‡`i aviYK…Z 9,53,92,547wU 
mvaviY †kqv‡ii Rb¨ 1,90,78,509.00 UvKvi 
jf¨vsk cÖ`vb Kiv n‡e| 

Aemi MÖnY, g‡bvbqb I bZzb cwiPvjKe„‡›`i 
wb‡qvM Aby‡gv`b:
†Kv¤úvwbi msN wewai 126 aviv Abyhvqx Rbvev nvmbv 
Ac‡Mb †n‡cb, Rbve Rv‡f` Ac‡Mb‡n‡cb Ges 
mv`v` ingvb, cwiPvjKMY AÎ 29Zg evwl©K mvaviY 
mfvq Aemi MÖnY Ki‡eb Ges †hvM¨ weavq cÖ‡Z¨‡KB 
cybtwbe©vP‡bi Rb¨ B”Qv cÖKvk K‡i‡Qb, hv 29Zg 
evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`‡bi 
cÖ‡qvRb|

wbix¶K wb‡qvM:
†Kv¤úvwbi wbixÿK Bmjvg KvRx kwdK GÛ †Kvs, 
PvU©vW© GKvD‡›U›Um, 29Zg evwl©K mvaviY mfvq 
Aemi MÖnY Ki‡eb Ges †hvM¨ weavq cieZ©x eQ‡ii 
Rb¨ cyb:wb‡qv‡Mi cÖ¯Íve K‡i‡Qb|

cwiPvjbv cl©`  14 A‡±vei 2024Bs Zvwi‡Li mfvq 
mK‡ji Aby‡gv`b mv‡c‡ÿ weGmBwmÕi c¨v‡bjfy³ 
wbixÿK Bmjvg KvRx kwdK GÛ †Kvs, PvU©vW© 
GKvD‡›U›Um-‡K 2024-2025 A_© eQ‡ii Rb¨ wbixÿK 
wnmv‡e wb‡qv‡Mi mycvwik K‡ib, hvnv 29Zg evwl©K 
mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`b cÖ‡qvRb|

GQvovI †evW© AvwZK Lv‡j` †PŠayix, PvU©vW© 
GKvD‡›U›Um-‡K †Kv¤úvwbi Kgcøv‡qÝ wbixÿK wn‡m‡e 
2024-2025 A_©eQ‡ii Rb¨ wb‡qv‡Mi cÖ¯Íve K‡i‡Qb, 
hv 29Zg evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i 
Aby‡gv`‡bi cÖ‡qvRb|

GQvovI †evW© AvwZK Lv‡j` †PŠayix, PvU©vW© 
GKvD‡›U›Um-‡K †Kv¤úvwbi ¯ŒzwUbvBR AwWUi wn‡m‡e 
2024-2025 A_©eQ‡ii Rb¨ wb‡qv‡Mi cÖ¯Íve K‡i‡Qb, 
hv 29Zg evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i 
Aby‡gv`‡bi cÖ‡qvRb|

Ab¨vb¨:
K)   BwUwc ev¯ÍevqY

cwi‡ek Awa`ß‡ii bxwZgvjv Abyhvqx weMZ 29 

gvP© 2011 mvj n‡Z GBP.Gg. BbfvB‡iv 

†Kqv‡ii gva¨‡g †Kv¤úvwb d¨v±ix‡Z BwUwc 

e¨e¯’v Pvjy K‡i‡Q| †m Abyhvqx 21 A‡±vei 

2013 ch©šÍ cwi‡ek Awa`ßi cwi‡ekMZ QvocÎ 

cÖ`vb K‡i‡Qb| Avgv‡`i Av‡e`‡bi cwi‡cÖw¶‡Z 

cwi‡ek Awa`ßi 06 RyjvB 2025 ch©šÍ D³ 

QvocÎ bevqb K‡i‡Qb|

L)    cÖwZôv‡bi †µwWU †iwUs
†Kv¤úvwbi †µwWU †iwUs-Gi Rb¨ ÔIqv‡mv †µwWU 
†iwUs †Kv¤úvbx (wewW) wjwg‡UWÕ †K m¤ú„³ Kiv 
nq| †m Abyhvqx Iqv‡mv KZ©„K 25 wW‡m¤^i 
2024 ch©šÍ †gqv‡`i Rb¨ †Kv¤úvwb‡K `xN© 
†gqv`x ÒGÓ Ges ¯^í †gqv`x ÒGmwU3Ó †iwUs G 
f~wlZ K‡i‡Qb|

cÖwZ‡e`b Ges K‡c©v‡iU Mf‡b©Ý Gi m¤§wZ:

weGmBwmÕi cÖÁvcb # weGmBwm/wmGgAviAviwmwW/ 

2006-158/207/GWwgb/80, ZvwiL 03 Ryb 2018- 

Abymv‡i AvwZK Lv‡j` †PŠayix, PvU©vW© GKvD‡›U›Um-‡K 

weGmwmÕi wbqg Abymv‡i 2023-2024 Kgcøv‡qÝ 

AwWUi wn‡m‡e wbhy³ Kiv n‡q‡Q| D³ K‡c©v‡iU 

Mf‡b©Ý Kgcøv‡qÝ AwWU wi‡cvU mshyw³-we †Z mshy³ 

Av‡Q| D³ wi‡c©v‡U †Kvb cÖKvi wePz¨wZ, AvcwË ev 

cÖwZKzj gšÍe¨ †bB|

K…ZÁZv:

cwiPvjK cl©‡`i c¶ †_‡K m¤§vwbZ †kqvi‡nvìvie„›` 
I mKj ïfvbya¨vqx Ges Kg©Pvixe„›`‡K Zv‡`i Ae¨vnZ 
mg_©b I †Kv¤úvwbi Dbœq‡b mnvqZv `v‡bi Rb¨ 
AvšÍwiK ab¨ev`| 

cwiPvjK cl©‡`i c‡¶

nvmbv Ac‡Mb ‡n‡cb Rv‡f` Ac‡Mb‡n‡cb
†Pqvig¨vb e¨e¯’vcbv cwiPvjK

STATEMENT OF CORPORATE GOVERNANCE

As per requirement of the Bangladesh Securities and Exchange Commission, the following 
information are incorporated in this report: 

i) Fu-Wang Ceramic Industry Limited (Company) is one of the pioneers in Ceramic Industry 

in Bangladesh. The Company was incorporated on 31 May 1995 as a private Company 

limited by shares and converted into a public limited Company in 1998. The Company is 

now a public limited Company with foreign and local shareholders and listed in DSE & 

CSE. Deploying advanced technologies the company is producing quality tiles of 

European standard with a�ordable price for Bangladeshi consumers for comfortable, 

hygienic and fashion exotic house living. Because of its excellent quality the Company has 

achieved the ISO 9002 Certification in 1998. Thus the Company created a revolution in 

respect of tiles market and among the users in Bangladesh. We have introduced super 

glossy floor, wall & stair tiles in the brand name is "Picasso Tiles" However, we are 

implementing di�erent measures so that the company can improve turnover significantly.

ii) The Company was engaged producing and marketing of tiles only. So there is no 

segment-wise product performed by the Company.

iii) Risks and concerns.

As with all investments, investors should be aware that there are risks associated with an 

investment in the Company. These risks could result in loss of income or capital 

investment. Investors are encouraged to seek independent financial advice in this regard.

1) Industry Risk:

Entry of new competitors may increase the market competition and may adversely 

a�ect the profitability of the Company.

Management Perception:

Tiles business is a Distribution Intensive Business. The Company currently has 105  

distributors all over the Country. It is not so easy for a new company to establish such 

a wide distribution network in a short period of time. Therefore it is di�cult and time 

consuming for a new entrant to quickly establish itself in the market and grab market 

share from us.

Moreover, tiles business is brand-dependent business. Company's tiles are asked by 

the consumers by its brand name. The company is continuously concentrating on a 

'pull' strategy instead of 'push'. To this end, the Company spends significant amount 

for promotion and advertisement to further enhance and strengthen its brand name.

2)     Interest rate Risk:

Interest rate risk is concerned with borrowed funds having short term and long term 
maturity. Volatility of money market increased demand for loans/investments, current 
liquidity position, raised the rate of interest in recent time.

Management Perception:

The management of the Company is always aware of interest rate. If the interest rate 
increases the cost of fund will increase. On the other hand, if the interest rate 
decreases the Company will go for the alternative investment such as investment in 
shares and debentures instead of investing in FDR & NIB.

3)     Exchange Rate Risk:

Exchange rate fluctuation may a�ect the profitability of the Company because of its 
foreign trade commitments from various sources of foreign exchange like export 
proceeds and import of raw materials.

Management Perception:

Export to foreign markets is in limited scale, as a result the Company is relatively 
immune to this risk also improved exchange rate between Bangladesh with other 
currencies. But cost of imported raw material has increased due to escalation of 
price. Competitors may also compete to increase their price if the raw material prices 
increase. 

4) Market and Technology related Risk:

In the global market of 21st century, developed technology obsoletes the old 
service/product strategy. So the existing technology may not be e�cient enough to 
cope up with the future trend and needs.

Management Perception:

The Company continuously upgrading its machines and technology. So the risk of 
obsolete technology is mitigated as the Company continuously upgrades its 
technology every 6-7 years. 

5)     Changes in Economic & Political Condition:

Changing economic conditions may a�ect the demand for the product o�ered by the 
Company, which may a�ect the turnover and eventual erosion of profitability. In this 
situation the whole tiles sector will be a�ected.

Management Perception:

Social unrest due to political reasons may cause downturn in the economic activities 
which will have impact on demands of tiles. But as the elected Government is in 
place, we can expect that political rivalry within democratic environment will not 
badly a�ect the construction sector.

6)     Energy costs may rise:

Due to the adverse power situation in the country, production may be hampered due 
to interruption of power supply which may result in higher production wastage.

Management Perception: 

The Company is self su�cient in generating power by its own generators. However, in 
case of gas shortfall and subsequent rationing if any, then the productivity will be 
reduced. In that scenario, the overall sector will be a�ected.

7)     History of non-operation, if any:

Interruption in normal operation condition of FWCIL may a�ect both in market and 
financial results.

Management Perception: 

Fu-Wang Ceramic Industry Limited was incorporated on 31st May 1995. Already it has 
completed 28 years of successful operation. It has no operation failure history yet and 
chance of non-operative in future is minimum. But due to second wave COVID-19 
Pendamic we are force to close the factory time to time from April 2021 to August 
2021 for government declared nationally shutdown for control the pandemic COVID 
19 and as well as considering the health risks of the workers and employees.

8) Industrial Relation:

Any political and social unrest/unstable situation may result in labor/worker unrest 
a�ecting smooth operation of the business resulting in drastic fall productivity 
eventual loss in financial results.  

Management Perception: 

Likelihood of political and social unrest/unstable situation a�ecting our labor/worker 
unrest is very low. In case of such situation, if any can be overcome by increased 
production in subsequent period.

iv) During the year the company's revenue increased by 18.30%, Cost of Goods Sold increased 
by 26.86%, net profit decreased by 24.75% compared to last years's net profit. The details 
are as follows:

 v)     Not applicable. 

vi)     The Company has no transactions with any related parties in the year 2023-2024.

vii)    The Company has not issued right shares during the year 2023-2024.

viii)   During this year the Company has not issued any Initial Public O�ering (IPO), Repeat 
Public O�ering (RPO), Rights O�er, etc.

ix)     Not applicable.

x)    No remuneration have been paid to directors including independent directors during the 
year 2023-2024.

xi)    The Financial Statements prepared by the Management present fairly the company's state 
of a�airs, result of operations, cash flows and changes in equity.

xii)   Proper books of account of the Company have been maintained.

xiii) Appropriate accounting policies have been consistently applied in the preparation of 
financial statements and the accounting estimates are based on reasonable and prudent 
judgment. 

xiv)  The International Accounting Standards, as applicable in Bangladesh, have been followed 
in the preparation of Financial Statements.

xv)  The sound internal control system, e�ective implementation and monitoring process 
thereof are under continuous improvements. 

xvi)  Company follow the rules mention in companies Act to protect the interest of the minority 
shareholders at every stage.

xvii) There is no significant doubt upon the company's ability to continue as a going concern.

xviii) There is no significant deviation from last year in operating results of the Company.

xix)   The key operating and financial data for the last five years may be seen at page 02.

xx)    Not applicable.

xxi)  Company never issued no bonus share or stock dividend has been or shall be declared as 
interim dividend.

xxii) During the year ended 30 June 2024, the Board of Directors held Sixteen (16) meetings 
and attendance of the Directors in those meetings are as follows:

xxiii) At 30 June 2024 the pattern of shareholding (name wise) are given below:

xxiv)   a)    A brief resume of the directors who seek re-appointment/appointment in the ensuring Annual     
      General Meeting. 

RE-APPOINTMENT

Mrs. Hasna Opgen Haffen 

Mrs. Hasna Opgen Ha�en D/o. Mr. Herman Opgen Ha�en, representative of Al Dewan 
Technical Services LLC, nominee director of the board and re-appointed as director. 
She is a Commerce Graduate having 23 years of experience in di�erent fields of 
business. 

Mr. Javed Opgenhaffen 

Mr. Javed Opgenha�en S/o. Mr. Tauhidul Islam Chaudhury is a director of the board 
and re-appointed as director. He is a Bachelor of Science-Management, Queen Mary, 
University of London having 16 years of experience in di�erent fields of business. 

Mr. Sadad Rahman

Mr. Sadad Rahman son of late Dr. A Q B Rahman, representative of Fu-Wang Trading 
Ltd., nominee director of the board and re-appointed as director. He is a MBA from 
City College University of London, UK.

b)    Mr. Narayan Roy, FCA and Mr. Mohammad Hamidur Rashid, FCA both Independent 
Directors do no hold any directorships in any other company. 
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DEAR SHAREHOLDERS, ASSALAMUALAIKUM:

On behalf of the Board of Directors and on 
my own behalf I take the privilege to 
welcome you all at the 29th Annual General 
Meeting of Fu-Wang Ceramic Industry 
Limited and present before you a 
summarized performance of the Company 
together with the Audited Accounts and 
Financial Statements for the year ended 30 
June 2024 and the Auditor’s Report thereon.

COMPANY’S PERFORMANCE AND 
FINANCIAL RESULT:

The Government has relaxed a little bit the 
embargo on extracting clay from our 
leasehold mine. We are expecting that as we 
have fulfilled DoE’s prerequisite about 
submission of Environmental Management 
Plan (EMP), GOB will resolve the issue at the 
earliest. However, as per Hon’ble High 
Court’s order, we are extracting clay from 
our own mine.

The reporting year Turnover has increased 
compared to last year by 18.30% due to 
striving hard in line by the management but 
profitability has decreased by 3.03% 
compared to last year due to increase in 
price of imported raw materials and utility 
bills. The company has posted a net profit 
before tax amounting to Taka 4,68,57,097.00 
(Four crore sixty eight lac fifty seven 
thousand and ninety seven) only in the year 
ended 30 June 2024 which has increased by 
around 0.24% compared to immediate 
preceding year’s net profit before tax 
amounting to Taka 4,67,42,913.00 (Four 
crore sixty seven lac forty two thousand and 
nine hundred thirteen) only. 

During this year, our company achieved 

substantial growth in our product portfolio by 

introducing 51 new designs tiles, comprising 

24 in wall tiles and 27 in floor categories tiles.

We have introduced Nano Crystal Polished Tiles 

in the brand of "PICASSO" in Y2024 and we 

are producing European standard tiles in terms 

of size, MOR, less water absorption and others. 

Therefore, it’s become popular to the 

customers and demand is increasing.

DIVIDEND:

During the year company invested Tk. 88.35 

crore in the Fixed Assets. Out of which 

around Tk. 80.13 lac invested from company’s 

own source. 

Considering the company’s financial 
capability, the Board has opted 
recommending @2% cash dividend for the 
Y2023-2024 to all the shareholders other 
than Sponsors/Directors to be distributed 
subject to approval of the shareholders at the 
29th Annual General Meeting. The 
Sponsors/Directors are holding 4,08,76,546 
ordinary shares of Tk. 10/- each out of total 
13,62,69,093 ordinary shares. The cash 
dividend to be payable to the public 
shareholders Tk. 1,90,78,509.00 for their 
holding 9,53,92,547 ordinary shares.

RETIRE, ELECT AND RATIFFICATION OF THE 

APPOINTMENT OF DIRECTORS:

As per article 126 of the Articles of 
Association Mrs. Hasna Opgen Ha�en, Mr. 
Javed Opgenha�en and Mr. Sadad Rahman, 
Directors, will be retiring from the Board at 
29th Annual General Meeting and being 
eligible o�ered themselves for re-election 
subject to approval of the shareholders at 
29th Annual General Meeting. 

APPOINTMENT OF AUDITORS:

The auditors Islam Quazi Shafique & Co., 
Chartered Accountants will be retired at 29th 
Annual General Meeting and being eligible o�ered 
themselves for re-appoint for the next term.

The Board of Directors in its meeting held on 14 
October 2024 recommended to appoint BSEC’s 
panel auditors Islam Quazi Shafique & Co., 
Chartered Accountants as statutory auditors of 
the company for the year 2024-2025 subject to 
approval of the shareholders at the 29th Annual 
General Meeting. 

The Board also recommended to appoint Atik 
Khaled Chowdhury, Chartered Accountants, as 
compliance auditor of the company for the year 
2024-2025 subject to approval of the 
shareholders at the 29th Annual General Meeting.

The Board also recommended to appoint Atik 
Khaled Chowdhury, Chartered Accountants, as 
scrutinize auditor of the company for the year 
2024-2025 subject to approval of the 
shareholders at the 29th Annual General Meeting.

OTHERS:

(a)   Implementation of ETP

In compliance with DoE, the Company 
has implemented ETP (E�uent 
Treatment Plant) in the factory through 
H.M. Enviro Care which became 
operational e�ecting March 29, 2011. 
Accordingly DOE has provided 
Environmental Clearance Certificate for 
a period up to October 21, 2013. 
Against our application for renewal, 
DOE has renewed Environmental 
Clearance Certificate for the period up 
to 06 July 2025. 

(b)   Credit Rating of the Company

The Company has engaged WASO 
Credit Rating Company (BD) Limited for 
rating the Company. Accordingly WASO 
has awarded “A” for Long Term and 
“ST3” for Short Term which will remain 
valid up to 25 December 2024.

REPORTING AND COMPLIANCE OF  

CORPORATE GOVERNANCE:

Pursuance to the provisions of BSEC 
Notification No. BSEC/CMRRD/2006-158/ 
207/Admin/80, Dated: 03 June 2018, the 
Board of Directors has appointed Atik Khaled 
Chowdhury, Chartered Accountants 
regarding compliance of conditions of 
Corporate Governance Guidelines of BSEC 
for the financial year 2023-2024. The 
Corporate Governance Compliance Audit 
Report is annexed herewith as Annexure-B. 
The report does not contain any qualification, 
reservation or adverse remark.

APPRECIATION:

I would like to thank all our valued 

shareholders, patrons, well-wishers and all 

employees for their continued support and 

sincere e�orts towards the growth of the 

Company. 

On behalf of the Board  

Hasna Opgen Haffen Javed Opgenhaffen

Chairman Managing Director

cwiPvjbv cl©‡`i cÖwZ‡e`b
mgvß A_©eQi 30 Ryb 2024

wcÖq †kqvi‡nvìvie„›`, Avm&mvjvgy AvjvBKzg:

dz-Iqvs wmivwgK BÛvw÷ª wjwg‡UW-Gi 29Zg evwl©K 

mvaviY mfvq Avcbv‡`i‡K cwiPvjbv cl©‡`i c¶ 

†_‡K ¯^vMZ Rvbv‡bvi my‡hvM †c‡q Avwg AZ¨šÍ 

Avbw›`Z †eva KiwQ Ges  †mB mv‡_ Avwg 30 Ryb 

2024 Zvwi‡L mgvß eQ‡ii D‡jøL‡hvM¨ Kvh©µ‡gi 

mvims‡¶c, evwl©K wbixwÿZ wnmve I Avw_©K weeiYx 

Dc¯’vcb KiwQ|

cÖwZôv‡bi Kvh©µg Ges Avw_©K djvdj:

Avgv‡`i BRvivK…Z Lwb †_‡K gvwU Avni‡Yi Dci 
wb‡lavÁv miKvi wKQzUv wkw_j K‡i‡Qb| Avgiv Avkv 
KiwQ †h, †h‡nZz cwi‡ek Awa`ß‡ii Òcwi‡ek 
e¨e¯’vcbv cwiKíbvÓ Rgv †`Iqvi c~e©vek¨K kZ©vejx 
c~iY K‡iwQ, evsjv‡`k miKvi Lye kxNÖB welqwU 
mgvavb Ki‡eb| hv‡nvK, gvbbxq D”P Av`vj‡Zi 
Av‡`k Abyhvqx Avgiv Avgv‡`i wbR¯^ Lwb †_‡K gvwU 
AvniY KiwQ|

e¨e¯’vcbv KZ©„c‡ÿi K‡Vvi cwikÖg I `ÿ e¨e¯’vcbvi 

d‡j MZ eQ‡ii Zzjbvq weµq 18.30% e„w× cvq 

wKš‘ Avg`vbxK…Z KvPuvgv‡ji D”P g~j¨ I BDwUwjwU 

wej e„w× cvIqvq jvf MZ eQ‡ii Zzjbvq 3.03% 

K‡g hvq| 30 Ryb 2024 mgvß A_© eQ‡i Ki 

cwi‡kv‡ai c~‡e© †Kv¤úvwbi Ki c~e©eZ©x bxU gybvdv 

`uvwo‡q‡Q 4,68,57,097.00 UvKv (Pvi †KvwU 

AvUlwÆ jÿ mvZvbœ nvRvi mvZvbeŸB UvKv) gvÎ hv 

c~e©eZ©x eQ‡ii Ki c~e©eZ©x bxU gybvdv 

4,67,42,913.00 UvKv (Pvi †KvwU mvZlwÆ jÿ 

weqvwjøk nvRvi bqkZ †Zi UvKv) gvÎ Gi Zzjbvq cÖvq 

0.24% †ekx|

GB eQ‡i Avgv‡`i †Kv¤úvwb 24wU Iqvj UvBjm Ges 
27wU ‡d¬vi K¨vUvMwi UvBjm †gvU 51wU bZzb 
wWRvB‡bi UvBjm ms‡hvRb Kivq Avgv‡`i c‡Y¨i 
‡cvU©dwjI D‡jøL‡hvM¨nv‡i e„w× cvq|

Avgiv 2024 mv‡j “PICASSO” eª¨vÛ bv‡g b¨v‡bv 

wµóvj cwjkW& UvBjm& cÖeZ©b K‡iwQ Ges Avgiv  

BD‡ivcxqvb óvÛv‡W© wewfbœ mvB‡Ri Kg cvwb 

†kvlbKvix m‡ev©rK…ó gv‡bi UvBjm& Drcv`b KiwQ| 

d‡j, MÖvnK‡`i Kv‡Q Gi RbwcÖqZv I Pvwn`v evo‡Q|

jf¨vsk:
Av‡jvP¨ A_©eQ‡ii †Kv¤úvbx 88.35 †KvwU UvKv ¯’vqx 
m¤ú` ms‡hvRb K‡i‡Qb| Zvi g‡a¨ cÖvq 80.13 jÿ 
UvKv †Kv¤úvwb Zvi wbR¯^ Znwej †_‡K wewb‡qvM 
K‡i‡Qb|

†Kv¤úvwbi Avw_©K mÿgZv we‡ePbv K‡i cwiPvjbv 
cwil` 2023-24 A_©eQ‡i D‡`¨v³v/cwiPvjK e¨ZxZ 
mKj †kqvi‡nvìvi‡`i Rb¨ 2% bM` jf¨vsk 
cÖ`v‡bi Rb¨ mycvwik K‡ib, hv AvMvgx 29Zg evwl©K 
mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`b mv‡c‡¶ 
weZiY Kiv n‡e| ‡gvU 13,62,69,093wU 
cwi‡kvwaZ †kqv‡ii g‡a¨ D‡`¨v³v/cwiPvjK‡`i 
Kv‡Q 4,08,76,546wU mvaviY †kqvi i‡q‡Q| 
cvewjK †kqvi‡nvìvi‡`i aviYK…Z 9,53,92,547wU 
mvaviY †kqv‡ii Rb¨ 1,90,78,509.00 UvKvi 
jf¨vsk cÖ`vb Kiv n‡e| 

Aemi MÖnY, g‡bvbqb I bZzb cwiPvjKe„‡›`i 
wb‡qvM Aby‡gv`b:
†Kv¤úvwbi msN wewai 126 aviv Abyhvqx Rbvev nvmbv 
Ac‡Mb †n‡cb, Rbve Rv‡f` Ac‡Mb‡n‡cb Ges 
mv`v` ingvb, cwiPvjKMY AÎ 29Zg evwl©K mvaviY 
mfvq Aemi MÖnY Ki‡eb Ges †hvM¨ weavq cÖ‡Z¨‡KB 
cybtwbe©vP‡bi Rb¨ B”Qv cÖKvk K‡i‡Qb, hv 29Zg 
evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`‡bi 
cÖ‡qvRb|

wbix¶K wb‡qvM:
†Kv¤úvwbi wbixÿK Bmjvg KvRx kwdK GÛ †Kvs, 
PvU©vW© GKvD‡›U›Um, 29Zg evwl©K mvaviY mfvq 
Aemi MÖnY Ki‡eb Ges †hvM¨ weavq cieZ©x eQ‡ii 
Rb¨ cyb:wb‡qv‡Mi cÖ¯Íve K‡i‡Qb|

cwiPvjbv cl©`  14 A‡±vei 2024Bs Zvwi‡Li mfvq 
mK‡ji Aby‡gv`b mv‡c‡ÿ weGmBwmÕi c¨v‡bjfy³ 
wbixÿK Bmjvg KvRx kwdK GÛ †Kvs, PvU©vW© 
GKvD‡›U›Um-‡K 2024-2025 A_© eQ‡ii Rb¨ wbixÿK 
wnmv‡e wb‡qv‡Mi mycvwik K‡ib, hvnv 29Zg evwl©K 
mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`b cÖ‡qvRb|

GQvovI †evW© AvwZK Lv‡j` †PŠayix, PvU©vW© 
GKvD‡›U›Um-‡K †Kv¤úvwbi Kgcøv‡qÝ wbixÿK wn‡m‡e 
2024-2025 A_©eQ‡ii Rb¨ wb‡qv‡Mi cÖ¯Íve K‡i‡Qb, 
hv 29Zg evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i 
Aby‡gv`‡bi cÖ‡qvRb|

GQvovI †evW© AvwZK Lv‡j` †PŠayix, PvU©vW© 
GKvD‡›U›Um-‡K †Kv¤úvwbi ¯ŒzwUbvBR AwWUi wn‡m‡e 
2024-2025 A_©eQ‡ii Rb¨ wb‡qv‡Mi cÖ¯Íve K‡i‡Qb, 
hv 29Zg evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i 
Aby‡gv`‡bi cÖ‡qvRb|

Ab¨vb¨:
K)   BwUwc ev¯ÍevqY

cwi‡ek Awa`ß‡ii bxwZgvjv Abyhvqx weMZ 29 

gvP© 2011 mvj n‡Z GBP.Gg. BbfvB‡iv 

†Kqv‡ii gva¨‡g †Kv¤úvwb d¨v±ix‡Z BwUwc 

e¨e¯’v Pvjy K‡i‡Q| †m Abyhvqx 21 A‡±vei 

2013 ch©šÍ cwi‡ek Awa`ßi cwi‡ekMZ QvocÎ 

cÖ`vb K‡i‡Qb| Avgv‡`i Av‡e`‡bi cwi‡cÖw¶‡Z 

cwi‡ek Awa`ßi 06 RyjvB 2025 ch©šÍ D³ 

QvocÎ bevqb K‡i‡Qb|

L)    cÖwZôv‡bi †µwWU †iwUs
†Kv¤úvwbi †µwWU †iwUs-Gi Rb¨ ÔIqv‡mv †µwWU 
†iwUs †Kv¤úvbx (wewW) wjwg‡UWÕ †K m¤ú„³ Kiv 
nq| †m Abyhvqx Iqv‡mv KZ©„K 25 wW‡m¤^i 
2024 ch©šÍ †gqv‡`i Rb¨ †Kv¤úvwb‡K `xN© 
†gqv`x ÒGÓ Ges ¯^í †gqv`x ÒGmwU3Ó †iwUs G 
f~wlZ K‡i‡Qb|

cÖwZ‡e`b Ges K‡c©v‡iU Mf‡b©Ý Gi m¤§wZ:

weGmBwmÕi cÖÁvcb # weGmBwm/wmGgAviAviwmwW/ 

2006-158/207/GWwgb/80, ZvwiL 03 Ryb 2018- 

Abymv‡i AvwZK Lv‡j` †PŠayix, PvU©vW© GKvD‡›U›Um-‡K 

weGmwmÕi wbqg Abymv‡i 2023-2024 Kgcøv‡qÝ 

AwWUi wn‡m‡e wbhy³ Kiv n‡q‡Q| D³ K‡c©v‡iU 

Mf‡b©Ý Kgcøv‡qÝ AwWU wi‡cvU mshyw³-we †Z mshy³ 

Av‡Q| D³ wi‡c©v‡U †Kvb cÖKvi wePz¨wZ, AvcwË ev 

cÖwZKzj gšÍe¨ †bB|

K…ZÁZv:

cwiPvjK cl©‡`i c¶ †_‡K m¤§vwbZ †kqvi‡nvìvie„›` 
I mKj ïfvbya¨vqx Ges Kg©Pvixe„›`‡K Zv‡`i Ae¨vnZ 
mg_©b I †Kv¤úvwbi Dbœq‡b mnvqZv `v‡bi Rb¨ 
AvšÍwiK ab¨ev`| 

cwiPvjK cl©‡`i c‡¶

nvmbv Ac‡Mb ‡n‡cb Rv‡f` Ac‡Mb‡n‡cb
†Pqvig¨vb e¨e¯’vcbv cwiPvjK

STATEMENT OF CORPORATE GOVERNANCE

As per requirement of the Bangladesh Securities and Exchange Commission, the following 
information are incorporated in this report: 

i) Fu-Wang Ceramic Industry Limited (Company) is one of the pioneers in Ceramic Industry 

in Bangladesh. The Company was incorporated on 31 May 1995 as a private Company 

limited by shares and converted into a public limited Company in 1998. The Company is 

now a public limited Company with foreign and local shareholders and listed in DSE & 

CSE. Deploying advanced technologies the company is producing quality tiles of 

European standard with a�ordable price for Bangladeshi consumers for comfortable, 

hygienic and fashion exotic house living. Because of its excellent quality the Company has 

achieved the ISO 9002 Certification in 1998. Thus the Company created a revolution in 

respect of tiles market and among the users in Bangladesh. We have introduced super 

glossy floor, wall & stair tiles in the brand name is "Picasso Tiles" However, we are 

implementing di�erent measures so that the company can improve turnover significantly.

ii) The Company was engaged producing and marketing of tiles only. So there is no 

segment-wise product performed by the Company.

iii) Risks and concerns.

As with all investments, investors should be aware that there are risks associated with an 

investment in the Company. These risks could result in loss of income or capital 

investment. Investors are encouraged to seek independent financial advice in this regard.

1) Industry Risk:

Entry of new competitors may increase the market competition and may adversely 

a�ect the profitability of the Company.

Management Perception:

Tiles business is a Distribution Intensive Business. The Company currently has 105  

distributors all over the Country. It is not so easy for a new company to establish such 

a wide distribution network in a short period of time. Therefore it is di�cult and time 

consuming for a new entrant to quickly establish itself in the market and grab market 

share from us.

Moreover, tiles business is brand-dependent business. Company's tiles are asked by 

the consumers by its brand name. The company is continuously concentrating on a 

'pull' strategy instead of 'push'. To this end, the Company spends significant amount 

for promotion and advertisement to further enhance and strengthen its brand name.

2)     Interest rate Risk:

Interest rate risk is concerned with borrowed funds having short term and long term 
maturity. Volatility of money market increased demand for loans/investments, current 
liquidity position, raised the rate of interest in recent time.

Management Perception:

The management of the Company is always aware of interest rate. If the interest rate 
increases the cost of fund will increase. On the other hand, if the interest rate 
decreases the Company will go for the alternative investment such as investment in 
shares and debentures instead of investing in FDR & NIB.

3)     Exchange Rate Risk:

Exchange rate fluctuation may a�ect the profitability of the Company because of its 
foreign trade commitments from various sources of foreign exchange like export 
proceeds and import of raw materials.

Management Perception:

Export to foreign markets is in limited scale, as a result the Company is relatively 
immune to this risk also improved exchange rate between Bangladesh with other 
currencies. But cost of imported raw material has increased due to escalation of 
price. Competitors may also compete to increase their price if the raw material prices 
increase. 

4) Market and Technology related Risk:

In the global market of 21st century, developed technology obsoletes the old 
service/product strategy. So the existing technology may not be e�cient enough to 
cope up with the future trend and needs.

Management Perception:

The Company continuously upgrading its machines and technology. So the risk of 
obsolete technology is mitigated as the Company continuously upgrades its 
technology every 6-7 years. 

5)     Changes in Economic & Political Condition:

Changing economic conditions may a�ect the demand for the product o�ered by the 
Company, which may a�ect the turnover and eventual erosion of profitability. In this 
situation the whole tiles sector will be a�ected.

Management Perception:

Social unrest due to political reasons may cause downturn in the economic activities 
which will have impact on demands of tiles. But as the elected Government is in 
place, we can expect that political rivalry within democratic environment will not 
badly a�ect the construction sector.

6)     Energy costs may rise:

Due to the adverse power situation in the country, production may be hampered due 
to interruption of power supply which may result in higher production wastage.

Management Perception: 

The Company is self su�cient in generating power by its own generators. However, in 
case of gas shortfall and subsequent rationing if any, then the productivity will be 
reduced. In that scenario, the overall sector will be a�ected.

7)     History of non-operation, if any:

Interruption in normal operation condition of FWCIL may a�ect both in market and 
financial results.

Management Perception: 

Fu-Wang Ceramic Industry Limited was incorporated on 31st May 1995. Already it has 
completed 28 years of successful operation. It has no operation failure history yet and 
chance of non-operative in future is minimum. But due to second wave COVID-19 
Pendamic we are force to close the factory time to time from April 2021 to August 
2021 for government declared nationally shutdown for control the pandemic COVID 
19 and as well as considering the health risks of the workers and employees.

8) Industrial Relation:

Any political and social unrest/unstable situation may result in labor/worker unrest 
a�ecting smooth operation of the business resulting in drastic fall productivity 
eventual loss in financial results.  

Management Perception: 

Likelihood of political and social unrest/unstable situation a�ecting our labor/worker 
unrest is very low. In case of such situation, if any can be overcome by increased 
production in subsequent period.

iv) During the year the company's revenue increased by 18.30%, Cost of Goods Sold increased 
by 26.86%, net profit decreased by 24.75% compared to last years's net profit. The details 
are as follows:

 v)     Not applicable. 

vi)     The Company has no transactions with any related parties in the year 2023-2024.

vii)    The Company has not issued right shares during the year 2023-2024.

viii)   During this year the Company has not issued any Initial Public O�ering (IPO), Repeat 
Public O�ering (RPO), Rights O�er, etc.

ix)     Not applicable.

x)    No remuneration have been paid to directors including independent directors during the 
year 2023-2024.

xi)    The Financial Statements prepared by the Management present fairly the company's state 
of a�airs, result of operations, cash flows and changes in equity.

xii)   Proper books of account of the Company have been maintained.

xiii) Appropriate accounting policies have been consistently applied in the preparation of 
financial statements and the accounting estimates are based on reasonable and prudent 
judgment. 

xiv)  The International Accounting Standards, as applicable in Bangladesh, have been followed 
in the preparation of Financial Statements.

xv)  The sound internal control system, e�ective implementation and monitoring process 
thereof are under continuous improvements. 

xvi)  Company follow the rules mention in companies Act to protect the interest of the minority 
shareholders at every stage.

xvii) There is no significant doubt upon the company's ability to continue as a going concern.

xviii) There is no significant deviation from last year in operating results of the Company.

xix)   The key operating and financial data for the last five years may be seen at page 02.

xx)    Not applicable.

xxi)  Company never issued no bonus share or stock dividend has been or shall be declared as 
interim dividend.

xxii) During the year ended 30 June 2024, the Board of Directors held Sixteen (16) meetings 
and attendance of the Directors in those meetings are as follows:

xxiii) At 30 June 2024 the pattern of shareholding (name wise) are given below:

xxiv)   a)    A brief resume of the directors who seek re-appointment/appointment in the ensuring Annual     
      General Meeting. 

RE-APPOINTMENT

Mrs. Hasna Opgen Haffen 

Mrs. Hasna Opgen Ha�en D/o. Mr. Herman Opgen Ha�en, representative of Al Dewan 
Technical Services LLC, nominee director of the board and re-appointed as director. 
She is a Commerce Graduate having 23 years of experience in di�erent fields of 
business. 

Mr. Javed Opgenhaffen 

Mr. Javed Opgenha�en S/o. Mr. Tauhidul Islam Chaudhury is a director of the board 
and re-appointed as director. He is a Bachelor of Science-Management, Queen Mary, 
University of London having 16 years of experience in di�erent fields of business. 

Mr. Sadad Rahman

Mr. Sadad Rahman son of late Dr. A Q B Rahman, representative of Fu-Wang Trading 
Ltd., nominee director of the board and re-appointed as director. He is a MBA from 
City College University of London, UK.

b)    Mr. Narayan Roy, FCA and Mr. Mohammad Hamidur Rashid, FCA both Independent 
Directors do no hold any directorships in any other company. 
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DEAR SHAREHOLDERS, ASSALAMUALAIKUM:

On behalf of the Board of Directors and on 
my own behalf I take the privilege to 
welcome you all at the 29th Annual General 
Meeting of Fu-Wang Ceramic Industry 
Limited and present before you a 
summarized performance of the Company 
together with the Audited Accounts and 
Financial Statements for the year ended 30 
June 2024 and the Auditor’s Report thereon.

COMPANY’S PERFORMANCE AND 
FINANCIAL RESULT:

The Government has relaxed a little bit the 
embargo on extracting clay from our 
leasehold mine. We are expecting that as we 
have fulfilled DoE’s prerequisite about 
submission of Environmental Management 
Plan (EMP), GOB will resolve the issue at the 
earliest. However, as per Hon’ble High 
Court’s order, we are extracting clay from 
our own mine.

The reporting year Turnover has increased 
compared to last year by 18.30% due to 
striving hard in line by the management but 
profitability has decreased by 3.03% 
compared to last year due to increase in 
price of imported raw materials and utility 
bills. The company has posted a net profit 
before tax amounting to Taka 4,68,57,097.00 
(Four crore sixty eight lac fifty seven 
thousand and ninety seven) only in the year 
ended 30 June 2024 which has increased by 
around 0.24% compared to immediate 
preceding year’s net profit before tax 
amounting to Taka 4,67,42,913.00 (Four 
crore sixty seven lac forty two thousand and 
nine hundred thirteen) only. 

During this year, our company achieved 

substantial growth in our product portfolio by 

introducing 51 new designs tiles, comprising 

24 in wall tiles and 27 in floor categories tiles.

We have introduced Nano Crystal Polished Tiles 

in the brand of "PICASSO" in Y2024 and we 

are producing European standard tiles in terms 

of size, MOR, less water absorption and others. 

Therefore, it’s become popular to the 

customers and demand is increasing.

DIVIDEND:

During the year company invested Tk. 88.35 

crore in the Fixed Assets. Out of which 

around Tk. 80.13 lac invested from company’s 

own source. 

Considering the company’s financial 
capability, the Board has opted 
recommending @2% cash dividend for the 
Y2023-2024 to all the shareholders other 
than Sponsors/Directors to be distributed 
subject to approval of the shareholders at the 
29th Annual General Meeting. The 
Sponsors/Directors are holding 4,08,76,546 
ordinary shares of Tk. 10/- each out of total 
13,62,69,093 ordinary shares. The cash 
dividend to be payable to the public 
shareholders Tk. 1,90,78,509.00 for their 
holding 9,53,92,547 ordinary shares.

RETIRE, ELECT AND RATIFFICATION OF THE 

APPOINTMENT OF DIRECTORS:

As per article 126 of the Articles of 
Association Mrs. Hasna Opgen Ha�en, Mr. 
Javed Opgenha�en and Mr. Sadad Rahman, 
Directors, will be retiring from the Board at 
29th Annual General Meeting and being 
eligible o�ered themselves for re-election 
subject to approval of the shareholders at 
29th Annual General Meeting. 

APPOINTMENT OF AUDITORS:

The auditors Islam Quazi Shafique & Co., 
Chartered Accountants will be retired at 29th 
Annual General Meeting and being eligible o�ered 
themselves for re-appoint for the next term.

The Board of Directors in its meeting held on 14 
October 2024 recommended to appoint BSEC’s 
panel auditors Islam Quazi Shafique & Co., 
Chartered Accountants as statutory auditors of 
the company for the year 2024-2025 subject to 
approval of the shareholders at the 29th Annual 
General Meeting. 

The Board also recommended to appoint Atik 
Khaled Chowdhury, Chartered Accountants, as 
compliance auditor of the company for the year 
2024-2025 subject to approval of the 
shareholders at the 29th Annual General Meeting.

The Board also recommended to appoint Atik 
Khaled Chowdhury, Chartered Accountants, as 
scrutinize auditor of the company for the year 
2024-2025 subject to approval of the 
shareholders at the 29th Annual General Meeting.

OTHERS:

(a)   Implementation of ETP

In compliance with DoE, the Company 
has implemented ETP (E�uent 
Treatment Plant) in the factory through 
H.M. Enviro Care which became 
operational e�ecting March 29, 2011. 
Accordingly DOE has provided 
Environmental Clearance Certificate for 
a period up to October 21, 2013. 
Against our application for renewal, 
DOE has renewed Environmental 
Clearance Certificate for the period up 
to 06 July 2025. 

(b)   Credit Rating of the Company

The Company has engaged WASO 
Credit Rating Company (BD) Limited for 
rating the Company. Accordingly WASO 
has awarded “A” for Long Term and 
“ST3” for Short Term which will remain 
valid up to 25 December 2024.

REPORTING AND COMPLIANCE OF  

CORPORATE GOVERNANCE:

Pursuance to the provisions of BSEC 
Notification No. BSEC/CMRRD/2006-158/ 
207/Admin/80, Dated: 03 June 2018, the 
Board of Directors has appointed Atik Khaled 
Chowdhury, Chartered Accountants 
regarding compliance of conditions of 
Corporate Governance Guidelines of BSEC 
for the financial year 2023-2024. The 
Corporate Governance Compliance Audit 
Report is annexed herewith as Annexure-B. 
The report does not contain any qualification, 
reservation or adverse remark.

APPRECIATION:

I would like to thank all our valued 

shareholders, patrons, well-wishers and all 

employees for their continued support and 

sincere e�orts towards the growth of the 

Company. 

On behalf of the Board  

Hasna Opgen Haffen Javed Opgenhaffen

Chairman Managing Director

cwiPvjbv cl©‡`i cÖwZ‡e`b
mgvß A_©eQi 30 Ryb 2024

wcÖq †kqvi‡nvìvie„›`, Avm&mvjvgy AvjvBKzg:

dz-Iqvs wmivwgK BÛvw÷ª wjwg‡UW-Gi 29Zg evwl©K 

mvaviY mfvq Avcbv‡`i‡K cwiPvjbv cl©‡`i c¶ 

†_‡K ¯^vMZ Rvbv‡bvi my‡hvM †c‡q Avwg AZ¨šÍ 

Avbw›`Z †eva KiwQ Ges  †mB mv‡_ Avwg 30 Ryb 

2024 Zvwi‡L mgvß eQ‡ii D‡jøL‡hvM¨ Kvh©µ‡gi 

mvims‡¶c, evwl©K wbixwÿZ wnmve I Avw_©K weeiYx 

Dc¯’vcb KiwQ|

cÖwZôv‡bi Kvh©µg Ges Avw_©K djvdj:

Avgv‡`i BRvivK…Z Lwb †_‡K gvwU Avni‡Yi Dci 
wb‡lavÁv miKvi wKQzUv wkw_j K‡i‡Qb| Avgiv Avkv 
KiwQ †h, †h‡nZz cwi‡ek Awa`ß‡ii Òcwi‡ek 
e¨e¯’vcbv cwiKíbvÓ Rgv †`Iqvi c~e©vek¨K kZ©vejx 
c~iY K‡iwQ, evsjv‡`k miKvi Lye kxNÖB welqwU 
mgvavb Ki‡eb| hv‡nvK, gvbbxq D”P Av`vj‡Zi 
Av‡`k Abyhvqx Avgiv Avgv‡`i wbR¯^ Lwb †_‡K gvwU 
AvniY KiwQ|

e¨e¯’vcbv KZ©„c‡ÿi K‡Vvi cwikÖg I `ÿ e¨e¯’vcbvi 

d‡j MZ eQ‡ii Zzjbvq weµq 18.30% e„w× cvq 

wKš‘ Avg`vbxK…Z KvPuvgv‡ji D”P g~j¨ I BDwUwjwU 

wej e„w× cvIqvq jvf MZ eQ‡ii Zzjbvq 3.03% 

K‡g hvq| 30 Ryb 2024 mgvß A_© eQ‡i Ki 

cwi‡kv‡ai c~‡e© †Kv¤úvwbi Ki c~e©eZ©x bxU gybvdv 

`uvwo‡q‡Q 4,68,57,097.00 UvKv (Pvi †KvwU 

AvUlwÆ jÿ mvZvbœ nvRvi mvZvbeŸB UvKv) gvÎ hv 

c~e©eZ©x eQ‡ii Ki c~e©eZ©x bxU gybvdv 

4,67,42,913.00 UvKv (Pvi †KvwU mvZlwÆ jÿ 

weqvwjøk nvRvi bqkZ †Zi UvKv) gvÎ Gi Zzjbvq cÖvq 

0.24% †ekx|

GB eQ‡i Avgv‡`i †Kv¤úvwb 24wU Iqvj UvBjm Ges 
27wU ‡d¬vi K¨vUvMwi UvBjm †gvU 51wU bZzb 
wWRvB‡bi UvBjm ms‡hvRb Kivq Avgv‡`i c‡Y¨i 
‡cvU©dwjI D‡jøL‡hvM¨nv‡i e„w× cvq|

Avgiv 2024 mv‡j “PICASSO” eª¨vÛ bv‡g b¨v‡bv 

wµóvj cwjkW& UvBjm& cÖeZ©b K‡iwQ Ges Avgiv  

BD‡ivcxqvb óvÛv‡W© wewfbœ mvB‡Ri Kg cvwb 

†kvlbKvix m‡ev©rK…ó gv‡bi UvBjm& Drcv`b KiwQ| 

d‡j, MÖvnK‡`i Kv‡Q Gi RbwcÖqZv I Pvwn`v evo‡Q|

jf¨vsk:
Av‡jvP¨ A_©eQ‡ii †Kv¤úvbx 88.35 †KvwU UvKv ¯’vqx 
m¤ú` ms‡hvRb K‡i‡Qb| Zvi g‡a¨ cÖvq 80.13 jÿ 
UvKv †Kv¤úvwb Zvi wbR¯^ Znwej †_‡K wewb‡qvM 
K‡i‡Qb|

†Kv¤úvwbi Avw_©K mÿgZv we‡ePbv K‡i cwiPvjbv 
cwil` 2023-24 A_©eQ‡i D‡`¨v³v/cwiPvjK e¨ZxZ 
mKj †kqvi‡nvìvi‡`i Rb¨ 2% bM` jf¨vsk 
cÖ`v‡bi Rb¨ mycvwik K‡ib, hv AvMvgx 29Zg evwl©K 
mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`b mv‡c‡¶ 
weZiY Kiv n‡e| ‡gvU 13,62,69,093wU 
cwi‡kvwaZ †kqv‡ii g‡a¨ D‡`¨v³v/cwiPvjK‡`i 
Kv‡Q 4,08,76,546wU mvaviY †kqvi i‡q‡Q| 
cvewjK †kqvi‡nvìvi‡`i aviYK…Z 9,53,92,547wU 
mvaviY †kqv‡ii Rb¨ 1,90,78,509.00 UvKvi 
jf¨vsk cÖ`vb Kiv n‡e| 

Aemi MÖnY, g‡bvbqb I bZzb cwiPvjKe„‡›`i 
wb‡qvM Aby‡gv`b:
†Kv¤úvwbi msN wewai 126 aviv Abyhvqx Rbvev nvmbv 
Ac‡Mb †n‡cb, Rbve Rv‡f` Ac‡Mb‡n‡cb Ges 
mv`v` ingvb, cwiPvjKMY AÎ 29Zg evwl©K mvaviY 
mfvq Aemi MÖnY Ki‡eb Ges †hvM¨ weavq cÖ‡Z¨‡KB 
cybtwbe©vP‡bi Rb¨ B”Qv cÖKvk K‡i‡Qb, hv 29Zg 
evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`‡bi 
cÖ‡qvRb|

wbix¶K wb‡qvM:
†Kv¤úvwbi wbixÿK Bmjvg KvRx kwdK GÛ †Kvs, 
PvU©vW© GKvD‡›U›Um, 29Zg evwl©K mvaviY mfvq 
Aemi MÖnY Ki‡eb Ges †hvM¨ weavq cieZ©x eQ‡ii 
Rb¨ cyb:wb‡qv‡Mi cÖ¯Íve K‡i‡Qb|

cwiPvjbv cl©`  14 A‡±vei 2024Bs Zvwi‡Li mfvq 
mK‡ji Aby‡gv`b mv‡c‡ÿ weGmBwmÕi c¨v‡bjfy³ 
wbixÿK Bmjvg KvRx kwdK GÛ †Kvs, PvU©vW© 
GKvD‡›U›Um-‡K 2024-2025 A_© eQ‡ii Rb¨ wbixÿK 
wnmv‡e wb‡qv‡Mi mycvwik K‡ib, hvnv 29Zg evwl©K 
mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`b cÖ‡qvRb|

GQvovI †evW© AvwZK Lv‡j` †PŠayix, PvU©vW© 
GKvD‡›U›Um-‡K †Kv¤úvwbi Kgcøv‡qÝ wbixÿK wn‡m‡e 
2024-2025 A_©eQ‡ii Rb¨ wb‡qv‡Mi cÖ¯Íve K‡i‡Qb, 
hv 29Zg evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i 
Aby‡gv`‡bi cÖ‡qvRb|

GQvovI †evW© AvwZK Lv‡j` †PŠayix, PvU©vW© 
GKvD‡›U›Um-‡K †Kv¤úvwbi ¯ŒzwUbvBR AwWUi wn‡m‡e 
2024-2025 A_©eQ‡ii Rb¨ wb‡qv‡Mi cÖ¯Íve K‡i‡Qb, 
hv 29Zg evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i 
Aby‡gv`‡bi cÖ‡qvRb|

Ab¨vb¨:
K)   BwUwc ev¯ÍevqY

cwi‡ek Awa`ß‡ii bxwZgvjv Abyhvqx weMZ 29 

gvP© 2011 mvj n‡Z GBP.Gg. BbfvB‡iv 

†Kqv‡ii gva¨‡g †Kv¤úvwb d¨v±ix‡Z BwUwc 

e¨e¯’v Pvjy K‡i‡Q| †m Abyhvqx 21 A‡±vei 

2013 ch©šÍ cwi‡ek Awa`ßi cwi‡ekMZ QvocÎ 

cÖ`vb K‡i‡Qb| Avgv‡`i Av‡e`‡bi cwi‡cÖw¶‡Z 

cwi‡ek Awa`ßi 06 RyjvB 2025 ch©šÍ D³ 

QvocÎ bevqb K‡i‡Qb|

L)    cÖwZôv‡bi †µwWU †iwUs
†Kv¤úvwbi †µwWU †iwUs-Gi Rb¨ ÔIqv‡mv †µwWU 
†iwUs †Kv¤úvbx (wewW) wjwg‡UWÕ †K m¤ú„³ Kiv 
nq| †m Abyhvqx Iqv‡mv KZ©„K 25 wW‡m¤^i 
2024 ch©šÍ †gqv‡`i Rb¨ †Kv¤úvwb‡K `xN© 
†gqv`x ÒGÓ Ges ¯^í †gqv`x ÒGmwU3Ó †iwUs G 
f~wlZ K‡i‡Qb|

cÖwZ‡e`b Ges K‡c©v‡iU Mf‡b©Ý Gi m¤§wZ:

weGmBwmÕi cÖÁvcb # weGmBwm/wmGgAviAviwmwW/ 

2006-158/207/GWwgb/80, ZvwiL 03 Ryb 2018- 

Abymv‡i AvwZK Lv‡j` †PŠayix, PvU©vW© GKvD‡›U›Um-‡K 

weGmwmÕi wbqg Abymv‡i 2023-2024 Kgcøv‡qÝ 

AwWUi wn‡m‡e wbhy³ Kiv n‡q‡Q| D³ K‡c©v‡iU 

Mf‡b©Ý Kgcøv‡qÝ AwWU wi‡cvU mshyw³-we †Z mshy³ 

Av‡Q| D³ wi‡c©v‡U †Kvb cÖKvi wePz¨wZ, AvcwË ev 

cÖwZKzj gšÍe¨ †bB|

K…ZÁZv:

cwiPvjK cl©‡`i c¶ †_‡K m¤§vwbZ †kqvi‡nvìvie„›` 
I mKj ïfvbya¨vqx Ges Kg©Pvixe„›`‡K Zv‡`i Ae¨vnZ 
mg_©b I †Kv¤úvwbi Dbœq‡b mnvqZv `v‡bi Rb¨ 
AvšÍwiK ab¨ev`| 

cwiPvjK cl©‡`i c‡¶

nvmbv Ac‡Mb ‡n‡cb Rv‡f` Ac‡Mb‡n‡cb
†Pqvig¨vb e¨e¯’vcbv cwiPvjK

STATEMENT OF CORPORATE GOVERNANCE

As per requirement of the Bangladesh Securities and Exchange Commission, the following 
information are incorporated in this report: 

i) Fu-Wang Ceramic Industry Limited (Company) is one of the pioneers in Ceramic Industry 

in Bangladesh. The Company was incorporated on 31 May 1995 as a private Company 

limited by shares and converted into a public limited Company in 1998. The Company is 

now a public limited Company with foreign and local shareholders and listed in DSE & 

CSE. Deploying advanced technologies the company is producing quality tiles of 

European standard with a�ordable price for Bangladeshi consumers for comfortable, 

hygienic and fashion exotic house living. Because of its excellent quality the Company has 

achieved the ISO 9002 Certification in 1998. Thus the Company created a revolution in 

respect of tiles market and among the users in Bangladesh. We have introduced super 

glossy floor, wall & stair tiles in the brand name is "Picasso Tiles" However, we are 

implementing di�erent measures so that the company can improve turnover significantly.

ii) The Company was engaged producing and marketing of tiles only. So there is no 

segment-wise product performed by the Company.

iii) Risks and concerns.

As with all investments, investors should be aware that there are risks associated with an 

investment in the Company. These risks could result in loss of income or capital 

investment. Investors are encouraged to seek independent financial advice in this regard.

1) Industry Risk:

Entry of new competitors may increase the market competition and may adversely 

a�ect the profitability of the Company.

Management Perception:

Tiles business is a Distribution Intensive Business. The Company currently has 105  

distributors all over the Country. It is not so easy for a new company to establish such 

a wide distribution network in a short period of time. Therefore it is di�cult and time 

consuming for a new entrant to quickly establish itself in the market and grab market 

share from us.

Moreover, tiles business is brand-dependent business. Company's tiles are asked by 

the consumers by its brand name. The company is continuously concentrating on a 

'pull' strategy instead of 'push'. To this end, the Company spends significant amount 

for promotion and advertisement to further enhance and strengthen its brand name.

2)     Interest rate Risk:

Interest rate risk is concerned with borrowed funds having short term and long term 
maturity. Volatility of money market increased demand for loans/investments, current 
liquidity position, raised the rate of interest in recent time.

Management Perception:

The management of the Company is always aware of interest rate. If the interest rate 
increases the cost of fund will increase. On the other hand, if the interest rate 
decreases the Company will go for the alternative investment such as investment in 
shares and debentures instead of investing in FDR & NIB.

3)     Exchange Rate Risk:

Exchange rate fluctuation may a�ect the profitability of the Company because of its 
foreign trade commitments from various sources of foreign exchange like export 
proceeds and import of raw materials.

Management Perception:

Export to foreign markets is in limited scale, as a result the Company is relatively 
immune to this risk also improved exchange rate between Bangladesh with other 
currencies. But cost of imported raw material has increased due to escalation of 
price. Competitors may also compete to increase their price if the raw material prices 
increase. 

4) Market and Technology related Risk:

In the global market of 21st century, developed technology obsoletes the old 
service/product strategy. So the existing technology may not be e�cient enough to 
cope up with the future trend and needs.

Management Perception:

The Company continuously upgrading its machines and technology. So the risk of 
obsolete technology is mitigated as the Company continuously upgrades its 
technology every 6-7 years. 

5)     Changes in Economic & Political Condition:

Changing economic conditions may a�ect the demand for the product o�ered by the 
Company, which may a�ect the turnover and eventual erosion of profitability. In this 
situation the whole tiles sector will be a�ected.

Management Perception:

Social unrest due to political reasons may cause downturn in the economic activities 
which will have impact on demands of tiles. But as the elected Government is in 
place, we can expect that political rivalry within democratic environment will not 
badly a�ect the construction sector.

6)     Energy costs may rise:

Due to the adverse power situation in the country, production may be hampered due 
to interruption of power supply which may result in higher production wastage.

Management Perception: 

The Company is self su�cient in generating power by its own generators. However, in 
case of gas shortfall and subsequent rationing if any, then the productivity will be 
reduced. In that scenario, the overall sector will be a�ected.

7)     History of non-operation, if any:

Interruption in normal operation condition of FWCIL may a�ect both in market and 
financial results.

Management Perception: 

Fu-Wang Ceramic Industry Limited was incorporated on 31st May 1995. Already it has 
completed 28 years of successful operation. It has no operation failure history yet and 
chance of non-operative in future is minimum. But due to second wave COVID-19 
Pendamic we are force to close the factory time to time from April 2021 to August 
2021 for government declared nationally shutdown for control the pandemic COVID 
19 and as well as considering the health risks of the workers and employees.

8) Industrial Relation:

Any political and social unrest/unstable situation may result in labor/worker unrest 
a�ecting smooth operation of the business resulting in drastic fall productivity 
eventual loss in financial results.  

Management Perception: 

Likelihood of political and social unrest/unstable situation a�ecting our labor/worker 
unrest is very low. In case of such situation, if any can be overcome by increased 
production in subsequent period.

iv) During the year the company's revenue increased by 18.30%, Cost of Goods Sold increased 
by 26.86%, net profit decreased by 24.75% compared to last years's net profit. The details 
are as follows:

 v)     Not applicable. 

vi)     The Company has no transactions with any related parties in the year 2023-2024.

vii)    The Company has not issued right shares during the year 2023-2024.

viii)   During this year the Company has not issued any Initial Public O�ering (IPO), Repeat 
Public O�ering (RPO), Rights O�er, etc.

ix)     Not applicable.

x)    No remuneration have been paid to directors including independent directors during the 
year 2023-2024.

xi)    The Financial Statements prepared by the Management present fairly the company's state 
of a�airs, result of operations, cash flows and changes in equity.

xii)   Proper books of account of the Company have been maintained.

xiii) Appropriate accounting policies have been consistently applied in the preparation of 
financial statements and the accounting estimates are based on reasonable and prudent 
judgment. 

xiv)  The International Accounting Standards, as applicable in Bangladesh, have been followed 
in the preparation of Financial Statements.

xv)  The sound internal control system, e�ective implementation and monitoring process 
thereof are under continuous improvements. 

xvi)  Company follow the rules mention in companies Act to protect the interest of the minority 
shareholders at every stage.

xvii) There is no significant doubt upon the company's ability to continue as a going concern.

xviii) There is no significant deviation from last year in operating results of the Company.

xix)   The key operating and financial data for the last five years may be seen at page 02.

xx)    Not applicable.

xxi)  Company never issued no bonus share or stock dividend has been or shall be declared as 
interim dividend.

xxii) During the year ended 30 June 2024, the Board of Directors held Sixteen (16) meetings 
and attendance of the Directors in those meetings are as follows:

xxiii) At 30 June 2024 the pattern of shareholding (name wise) are given below:

xxiv)   a)    A brief resume of the directors who seek re-appointment/appointment in the ensuring Annual     
      General Meeting. 

RE-APPOINTMENT

Mrs. Hasna Opgen Haffen 

Mrs. Hasna Opgen Ha�en D/o. Mr. Herman Opgen Ha�en, representative of Al Dewan 
Technical Services LLC, nominee director of the board and re-appointed as director. 
She is a Commerce Graduate having 23 years of experience in di�erent fields of 
business. 

Mr. Javed Opgenhaffen 

Mr. Javed Opgenha�en S/o. Mr. Tauhidul Islam Chaudhury is a director of the board 
and re-appointed as director. He is a Bachelor of Science-Management, Queen Mary, 
University of London having 16 years of experience in di�erent fields of business. 

Mr. Sadad Rahman

Mr. Sadad Rahman son of late Dr. A Q B Rahman, representative of Fu-Wang Trading 
Ltd., nominee director of the board and re-appointed as director. He is a MBA from 
City College University of London, UK.

b)    Mr. Narayan Roy, FCA and Mr. Mohammad Hamidur Rashid, FCA both Independent 
Directors do no hold any directorships in any other company. 
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DEAR SHAREHOLDERS, ASSALAMUALAIKUM:

On behalf of the Board of Directors and on 
my own behalf I take the privilege to 
welcome you all at the 29th Annual General 
Meeting of Fu-Wang Ceramic Industry 
Limited and present before you a 
summarized performance of the Company 
together with the Audited Accounts and 
Financial Statements for the year ended 30 
June 2024 and the Auditor’s Report thereon.

COMPANY’S PERFORMANCE AND 
FINANCIAL RESULT:

The Government has relaxed a little bit the 
embargo on extracting clay from our 
leasehold mine. We are expecting that as we 
have fulfilled DoE’s prerequisite about 
submission of Environmental Management 
Plan (EMP), GOB will resolve the issue at the 
earliest. However, as per Hon’ble High 
Court’s order, we are extracting clay from 
our own mine.

The reporting year Turnover has increased 
compared to last year by 18.30% due to 
striving hard in line by the management but 
profitability has decreased by 3.03% 
compared to last year due to increase in 
price of imported raw materials and utility 
bills. The company has posted a net profit 
before tax amounting to Taka 4,68,57,097.00 
(Four crore sixty eight lac fifty seven 
thousand and ninety seven) only in the year 
ended 30 June 2024 which has increased by 
around 0.24% compared to immediate 
preceding year’s net profit before tax 
amounting to Taka 4,67,42,913.00 (Four 
crore sixty seven lac forty two thousand and 
nine hundred thirteen) only. 

During this year, our company achieved 

substantial growth in our product portfolio by 

introducing 51 new designs tiles, comprising 

24 in wall tiles and 27 in floor categories tiles.

We have introduced Nano Crystal Polished Tiles 

in the brand of "PICASSO" in Y2024 and we 

are producing European standard tiles in terms 

of size, MOR, less water absorption and others. 

Therefore, it’s become popular to the 

customers and demand is increasing.

DIVIDEND:

During the year company invested Tk. 88.35 

crore in the Fixed Assets. Out of which 

around Tk. 80.13 lac invested from company’s 

own source. 

Considering the company’s financial 
capability, the Board has opted 
recommending @2% cash dividend for the 
Y2023-2024 to all the shareholders other 
than Sponsors/Directors to be distributed 
subject to approval of the shareholders at the 
29th Annual General Meeting. The 
Sponsors/Directors are holding 4,08,76,546 
ordinary shares of Tk. 10/- each out of total 
13,62,69,093 ordinary shares. The cash 
dividend to be payable to the public 
shareholders Tk. 1,90,78,509.00 for their 
holding 9,53,92,547 ordinary shares.

RETIRE, ELECT AND RATIFFICATION OF THE 

APPOINTMENT OF DIRECTORS:

As per article 126 of the Articles of 
Association Mrs. Hasna Opgen Ha�en, Mr. 
Javed Opgenha�en and Mr. Sadad Rahman, 
Directors, will be retiring from the Board at 
29th Annual General Meeting and being 
eligible o�ered themselves for re-election 
subject to approval of the shareholders at 
29th Annual General Meeting. 

APPOINTMENT OF AUDITORS:

The auditors Islam Quazi Shafique & Co., 
Chartered Accountants will be retired at 29th 
Annual General Meeting and being eligible o�ered 
themselves for re-appoint for the next term.

The Board of Directors in its meeting held on 14 
October 2024 recommended to appoint BSEC’s 
panel auditors Islam Quazi Shafique & Co., 
Chartered Accountants as statutory auditors of 
the company for the year 2024-2025 subject to 
approval of the shareholders at the 29th Annual 
General Meeting. 

The Board also recommended to appoint Atik 
Khaled Chowdhury, Chartered Accountants, as 
compliance auditor of the company for the year 
2024-2025 subject to approval of the 
shareholders at the 29th Annual General Meeting.

The Board also recommended to appoint Atik 
Khaled Chowdhury, Chartered Accountants, as 
scrutinize auditor of the company for the year 
2024-2025 subject to approval of the 
shareholders at the 29th Annual General Meeting.

OTHERS:

(a)   Implementation of ETP

In compliance with DoE, the Company 
has implemented ETP (E�uent 
Treatment Plant) in the factory through 
H.M. Enviro Care which became 
operational e�ecting March 29, 2011. 
Accordingly DOE has provided 
Environmental Clearance Certificate for 
a period up to October 21, 2013. 
Against our application for renewal, 
DOE has renewed Environmental 
Clearance Certificate for the period up 
to 06 July 2025. 

(b)   Credit Rating of the Company

The Company has engaged WASO 
Credit Rating Company (BD) Limited for 
rating the Company. Accordingly WASO 
has awarded “A” for Long Term and 
“ST3” for Short Term which will remain 
valid up to 25 December 2024.

REPORTING AND COMPLIANCE OF  

CORPORATE GOVERNANCE:

Pursuance to the provisions of BSEC 
Notification No. BSEC/CMRRD/2006-158/ 
207/Admin/80, Dated: 03 June 2018, the 
Board of Directors has appointed Atik Khaled 
Chowdhury, Chartered Accountants 
regarding compliance of conditions of 
Corporate Governance Guidelines of BSEC 
for the financial year 2023-2024. The 
Corporate Governance Compliance Audit 
Report is annexed herewith as Annexure-B. 
The report does not contain any qualification, 
reservation or adverse remark.

APPRECIATION:

I would like to thank all our valued 

shareholders, patrons, well-wishers and all 

employees for their continued support and 

sincere e�orts towards the growth of the 

Company. 

On behalf of the Board  

Hasna Opgen Haffen Javed Opgenhaffen

Chairman Managing Director

cwiPvjbv cl©‡`i cÖwZ‡e`b
mgvß A_©eQi 30 Ryb 2024

wcÖq †kqvi‡nvìvie„›`, Avm&mvjvgy AvjvBKzg:

dz-Iqvs wmivwgK BÛvw÷ª wjwg‡UW-Gi 29Zg evwl©K 

mvaviY mfvq Avcbv‡`i‡K cwiPvjbv cl©‡`i c¶ 

†_‡K ¯^vMZ Rvbv‡bvi my‡hvM †c‡q Avwg AZ¨šÍ 

Avbw›`Z †eva KiwQ Ges  †mB mv‡_ Avwg 30 Ryb 

2024 Zvwi‡L mgvß eQ‡ii D‡jøL‡hvM¨ Kvh©µ‡gi 

mvims‡¶c, evwl©K wbixwÿZ wnmve I Avw_©K weeiYx 

Dc¯’vcb KiwQ|

cÖwZôv‡bi Kvh©µg Ges Avw_©K djvdj:

Avgv‡`i BRvivK…Z Lwb †_‡K gvwU Avni‡Yi Dci 
wb‡lavÁv miKvi wKQzUv wkw_j K‡i‡Qb| Avgiv Avkv 
KiwQ †h, †h‡nZz cwi‡ek Awa`ß‡ii Òcwi‡ek 
e¨e¯’vcbv cwiKíbvÓ Rgv †`Iqvi c~e©vek¨K kZ©vejx 
c~iY K‡iwQ, evsjv‡`k miKvi Lye kxNÖB welqwU 
mgvavb Ki‡eb| hv‡nvK, gvbbxq D”P Av`vj‡Zi 
Av‡`k Abyhvqx Avgiv Avgv‡`i wbR¯^ Lwb †_‡K gvwU 
AvniY KiwQ|

e¨e¯’vcbv KZ©„c‡ÿi K‡Vvi cwikÖg I `ÿ e¨e¯’vcbvi 

d‡j MZ eQ‡ii Zzjbvq weµq 18.30% e„w× cvq 

wKš‘ Avg`vbxK…Z KvPuvgv‡ji D”P g~j¨ I BDwUwjwU 

wej e„w× cvIqvq jvf MZ eQ‡ii Zzjbvq 3.03% 

K‡g hvq| 30 Ryb 2024 mgvß A_© eQ‡i Ki 

cwi‡kv‡ai c~‡e© †Kv¤úvwbi Ki c~e©eZ©x bxU gybvdv 

`uvwo‡q‡Q 4,68,57,097.00 UvKv (Pvi †KvwU 

AvUlwÆ jÿ mvZvbœ nvRvi mvZvbeŸB UvKv) gvÎ hv 

c~e©eZ©x eQ‡ii Ki c~e©eZ©x bxU gybvdv 

4,67,42,913.00 UvKv (Pvi †KvwU mvZlwÆ jÿ 

weqvwjøk nvRvi bqkZ †Zi UvKv) gvÎ Gi Zzjbvq cÖvq 

0.24% †ekx|

GB eQ‡i Avgv‡`i †Kv¤úvwb 24wU Iqvj UvBjm Ges 
27wU ‡d¬vi K¨vUvMwi UvBjm †gvU 51wU bZzb 
wWRvB‡bi UvBjm ms‡hvRb Kivq Avgv‡`i c‡Y¨i 
‡cvU©dwjI D‡jøL‡hvM¨nv‡i e„w× cvq|

Avgiv 2024 mv‡j “PICASSO” eª¨vÛ bv‡g b¨v‡bv 

wµóvj cwjkW& UvBjm& cÖeZ©b K‡iwQ Ges Avgiv  

BD‡ivcxqvb óvÛv‡W© wewfbœ mvB‡Ri Kg cvwb 

†kvlbKvix m‡ev©rK…ó gv‡bi UvBjm& Drcv`b KiwQ| 

d‡j, MÖvnK‡`i Kv‡Q Gi RbwcÖqZv I Pvwn`v evo‡Q|

jf¨vsk:
Av‡jvP¨ A_©eQ‡ii †Kv¤úvbx 88.35 †KvwU UvKv ¯’vqx 
m¤ú` ms‡hvRb K‡i‡Qb| Zvi g‡a¨ cÖvq 80.13 jÿ 
UvKv †Kv¤úvwb Zvi wbR¯^ Znwej †_‡K wewb‡qvM 
K‡i‡Qb|

†Kv¤úvwbi Avw_©K mÿgZv we‡ePbv K‡i cwiPvjbv 
cwil` 2023-24 A_©eQ‡i D‡`¨v³v/cwiPvjK e¨ZxZ 
mKj †kqvi‡nvìvi‡`i Rb¨ 2% bM` jf¨vsk 
cÖ`v‡bi Rb¨ mycvwik K‡ib, hv AvMvgx 29Zg evwl©K 
mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`b mv‡c‡¶ 
weZiY Kiv n‡e| ‡gvU 13,62,69,093wU 
cwi‡kvwaZ †kqv‡ii g‡a¨ D‡`¨v³v/cwiPvjK‡`i 
Kv‡Q 4,08,76,546wU mvaviY †kqvi i‡q‡Q| 
cvewjK †kqvi‡nvìvi‡`i aviYK…Z 9,53,92,547wU 
mvaviY †kqv‡ii Rb¨ 1,90,78,509.00 UvKvi 
jf¨vsk cÖ`vb Kiv n‡e| 

Aemi MÖnY, g‡bvbqb I bZzb cwiPvjKe„‡›`i 
wb‡qvM Aby‡gv`b:
†Kv¤úvwbi msN wewai 126 aviv Abyhvqx Rbvev nvmbv 
Ac‡Mb †n‡cb, Rbve Rv‡f` Ac‡Mb‡n‡cb Ges 
mv`v` ingvb, cwiPvjKMY AÎ 29Zg evwl©K mvaviY 
mfvq Aemi MÖnY Ki‡eb Ges †hvM¨ weavq cÖ‡Z¨‡KB 
cybtwbe©vP‡bi Rb¨ B”Qv cÖKvk K‡i‡Qb, hv 29Zg 
evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`‡bi 
cÖ‡qvRb|

wbix¶K wb‡qvM:
†Kv¤úvwbi wbixÿK Bmjvg KvRx kwdK GÛ †Kvs, 
PvU©vW© GKvD‡›U›Um, 29Zg evwl©K mvaviY mfvq 
Aemi MÖnY Ki‡eb Ges †hvM¨ weavq cieZ©x eQ‡ii 
Rb¨ cyb:wb‡qv‡Mi cÖ¯Íve K‡i‡Qb|

cwiPvjbv cl©`  14 A‡±vei 2024Bs Zvwi‡Li mfvq 
mK‡ji Aby‡gv`b mv‡c‡ÿ weGmBwmÕi c¨v‡bjfy³ 
wbixÿK Bmjvg KvRx kwdK GÛ †Kvs, PvU©vW© 
GKvD‡›U›Um-‡K 2024-2025 A_© eQ‡ii Rb¨ wbixÿK 
wnmv‡e wb‡qv‡Mi mycvwik K‡ib, hvnv 29Zg evwl©K 
mvaviY mfvq †kqvi‡nvìvi‡`i Aby‡gv`b cÖ‡qvRb|

GQvovI †evW© AvwZK Lv‡j` †PŠayix, PvU©vW© 
GKvD‡›U›Um-‡K †Kv¤úvwbi Kgcøv‡qÝ wbixÿK wn‡m‡e 
2024-2025 A_©eQ‡ii Rb¨ wb‡qv‡Mi cÖ¯Íve K‡i‡Qb, 
hv 29Zg evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i 
Aby‡gv`‡bi cÖ‡qvRb|

GQvovI †evW© AvwZK Lv‡j` †PŠayix, PvU©vW© 
GKvD‡›U›Um-‡K †Kv¤úvwbi ¯ŒzwUbvBR AwWUi wn‡m‡e 
2024-2025 A_©eQ‡ii Rb¨ wb‡qv‡Mi cÖ¯Íve K‡i‡Qb, 
hv 29Zg evwl©K mvaviY mfvq †kqvi‡nvìvi‡`i 
Aby‡gv`‡bi cÖ‡qvRb|

Ab¨vb¨:
K)   BwUwc ev¯ÍevqY

cwi‡ek Awa`ß‡ii bxwZgvjv Abyhvqx weMZ 29 

gvP© 2011 mvj n‡Z GBP.Gg. BbfvB‡iv 

†Kqv‡ii gva¨‡g †Kv¤úvwb d¨v±ix‡Z BwUwc 

e¨e¯’v Pvjy K‡i‡Q| †m Abyhvqx 21 A‡±vei 

2013 ch©šÍ cwi‡ek Awa`ßi cwi‡ekMZ QvocÎ 

cÖ`vb K‡i‡Qb| Avgv‡`i Av‡e`‡bi cwi‡cÖw¶‡Z 

cwi‡ek Awa`ßi 06 RyjvB 2025 ch©šÍ D³ 

QvocÎ bevqb K‡i‡Qb|

L)    cÖwZôv‡bi †µwWU †iwUs
†Kv¤úvwbi †µwWU †iwUs-Gi Rb¨ ÔIqv‡mv †µwWU 
†iwUs †Kv¤úvbx (wewW) wjwg‡UWÕ †K m¤ú„³ Kiv 
nq| †m Abyhvqx Iqv‡mv KZ©„K 25 wW‡m¤^i 
2024 ch©šÍ †gqv‡`i Rb¨ †Kv¤úvwb‡K `xN© 
†gqv`x ÒGÓ Ges ¯^í †gqv`x ÒGmwU3Ó †iwUs G 
f~wlZ K‡i‡Qb|

cÖwZ‡e`b Ges K‡c©v‡iU Mf‡b©Ý Gi m¤§wZ:

weGmBwmÕi cÖÁvcb # weGmBwm/wmGgAviAviwmwW/ 

2006-158/207/GWwgb/80, ZvwiL 03 Ryb 2018- 

Abymv‡i AvwZK Lv‡j` †PŠayix, PvU©vW© GKvD‡›U›Um-‡K 

weGmwmÕi wbqg Abymv‡i 2023-2024 Kgcøv‡qÝ 

AwWUi wn‡m‡e wbhy³ Kiv n‡q‡Q| D³ K‡c©v‡iU 

Mf‡b©Ý Kgcøv‡qÝ AwWU wi‡cvU mshyw³-we †Z mshy³ 

Av‡Q| D³ wi‡c©v‡U †Kvb cÖKvi wePz¨wZ, AvcwË ev 

cÖwZKzj gšÍe¨ †bB|

K…ZÁZv:

cwiPvjK cl©‡`i c¶ †_‡K m¤§vwbZ †kqvi‡nvìvie„›` 
I mKj ïfvbya¨vqx Ges Kg©Pvixe„›`‡K Zv‡`i Ae¨vnZ 
mg_©b I †Kv¤úvwbi Dbœq‡b mnvqZv `v‡bi Rb¨ 
AvšÍwiK ab¨ev`| 

cwiPvjK cl©‡`i c‡¶

nvmbv Ac‡Mb ‡n‡cb Rv‡f` Ac‡Mb‡n‡cb
†Pqvig¨vb e¨e¯’vcbv cwiPvjK

STATEMENT OF CORPORATE GOVERNANCE

As per requirement of the Bangladesh Securities and Exchange Commission, the following 
information are incorporated in this report: 

i) Fu-Wang Ceramic Industry Limited (Company) is one of the pioneers in Ceramic Industry 

in Bangladesh. The Company was incorporated on 31 May 1995 as a private Company 

limited by shares and converted into a public limited Company in 1998. The Company is 

now a public limited Company with foreign and local shareholders and listed in DSE & 

CSE. Deploying advanced technologies the company is producing quality tiles of 

European standard with a�ordable price for Bangladeshi consumers for comfortable, 

hygienic and fashion exotic house living. Because of its excellent quality the Company has 

achieved the ISO 9002 Certification in 1998. Thus the Company created a revolution in 

respect of tiles market and among the users in Bangladesh. We have introduced super 

glossy floor, wall & stair tiles in the brand name is "Picasso Tiles" However, we are 

implementing di�erent measures so that the company can improve turnover significantly.

ii) The Company was engaged producing and marketing of tiles only. So there is no 

segment-wise product performed by the Company.

iii) Risks and concerns.

As with all investments, investors should be aware that there are risks associated with an 

investment in the Company. These risks could result in loss of income or capital 

investment. Investors are encouraged to seek independent financial advice in this regard.

1) Industry Risk:

Entry of new competitors may increase the market competition and may adversely 

a�ect the profitability of the Company.

Management Perception:

Tiles business is a Distribution Intensive Business. The Company currently has 105  

distributors all over the Country. It is not so easy for a new company to establish such 

a wide distribution network in a short period of time. Therefore it is di�cult and time 

consuming for a new entrant to quickly establish itself in the market and grab market 

share from us.

Moreover, tiles business is brand-dependent business. Company's tiles are asked by 

the consumers by its brand name. The company is continuously concentrating on a 

'pull' strategy instead of 'push'. To this end, the Company spends significant amount 

for promotion and advertisement to further enhance and strengthen its brand name.

2)     Interest rate Risk:

Interest rate risk is concerned with borrowed funds having short term and long term 
maturity. Volatility of money market increased demand for loans/investments, current 
liquidity position, raised the rate of interest in recent time.

Management Perception:

The management of the Company is always aware of interest rate. If the interest rate 
increases the cost of fund will increase. On the other hand, if the interest rate 
decreases the Company will go for the alternative investment such as investment in 
shares and debentures instead of investing in FDR & NIB.

3)     Exchange Rate Risk:

Exchange rate fluctuation may a�ect the profitability of the Company because of its 
foreign trade commitments from various sources of foreign exchange like export 
proceeds and import of raw materials.

Management Perception:

Export to foreign markets is in limited scale, as a result the Company is relatively 
immune to this risk also improved exchange rate between Bangladesh with other 
currencies. But cost of imported raw material has increased due to escalation of 
price. Competitors may also compete to increase their price if the raw material prices 
increase. 

4) Market and Technology related Risk:

In the global market of 21st century, developed technology obsoletes the old 
service/product strategy. So the existing technology may not be e�cient enough to 
cope up with the future trend and needs.

Management Perception:

The Company continuously upgrading its machines and technology. So the risk of 
obsolete technology is mitigated as the Company continuously upgrades its 
technology every 6-7 years. 

5)     Changes in Economic & Political Condition:

Changing economic conditions may a�ect the demand for the product o�ered by the 
Company, which may a�ect the turnover and eventual erosion of profitability. In this 
situation the whole tiles sector will be a�ected.

Management Perception:

Social unrest due to political reasons may cause downturn in the economic activities 
which will have impact on demands of tiles. But as the elected Government is in 
place, we can expect that political rivalry within democratic environment will not 
badly a�ect the construction sector.

6)     Energy costs may rise:

Due to the adverse power situation in the country, production may be hampered due 
to interruption of power supply which may result in higher production wastage.

Management Perception: 

The Company is self su�cient in generating power by its own generators. However, in 
case of gas shortfall and subsequent rationing if any, then the productivity will be 
reduced. In that scenario, the overall sector will be a�ected.

7)     History of non-operation, if any:

Interruption in normal operation condition of FWCIL may a�ect both in market and 
financial results.

Management Perception: 

Fu-Wang Ceramic Industry Limited was incorporated on 31st May 1995. Already it has 
completed 28 years of successful operation. It has no operation failure history yet and 
chance of non-operative in future is minimum. But due to second wave COVID-19 
Pendamic we are force to close the factory time to time from April 2021 to August 
2021 for government declared nationally shutdown for control the pandemic COVID 
19 and as well as considering the health risks of the workers and employees.

8) Industrial Relation:

Any political and social unrest/unstable situation may result in labor/worker unrest 
a�ecting smooth operation of the business resulting in drastic fall productivity 
eventual loss in financial results.  

Management Perception: 

Likelihood of political and social unrest/unstable situation a�ecting our labor/worker 
unrest is very low. In case of such situation, if any can be overcome by increased 
production in subsequent period.

iv) During the year the company's revenue increased by 18.30%, Cost of Goods Sold increased 
by 26.86%, net profit decreased by 24.75% compared to last years's net profit. The details 
are as follows:

 v)     Not applicable. 

vi)     The Company has no transactions with any related parties in the year 2023-2024.

vii)    The Company has not issued right shares during the year 2023-2024.

viii)   During this year the Company has not issued any Initial Public O�ering (IPO), Repeat 
Public O�ering (RPO), Rights O�er, etc.

ix)     Not applicable.

x)    No remuneration have been paid to directors including independent directors during the 
year 2023-2024.

xi)    The Financial Statements prepared by the Management present fairly the company's state 
of a�airs, result of operations, cash flows and changes in equity.

xii)   Proper books of account of the Company have been maintained.

xiii) Appropriate accounting policies have been consistently applied in the preparation of 
financial statements and the accounting estimates are based on reasonable and prudent 
judgment. 

xiv)  The International Accounting Standards, as applicable in Bangladesh, have been followed 
in the preparation of Financial Statements.

xv)  The sound internal control system, e�ective implementation and monitoring process 
thereof are under continuous improvements. 

xvi)  Company follow the rules mention in companies Act to protect the interest of the minority 
shareholders at every stage.

xvii) There is no significant doubt upon the company's ability to continue as a going concern.

xviii) There is no significant deviation from last year in operating results of the Company.

xix)   The key operating and financial data for the last five years may be seen at page 02.

xx)    Not applicable.

xxi)  Company never issued no bonus share or stock dividend has been or shall be declared as 
interim dividend.

xxii) During the year ended 30 June 2024, the Board of Directors held Sixteen (16) meetings 
and attendance of the Directors in those meetings are as follows:

xxiii) At 30 June 2024 the pattern of shareholding (name wise) are given below:

xxiv)   a)    A brief resume of the directors who seek re-appointment/appointment in the ensuring Annual     
      General Meeting. 

RE-APPOINTMENT

Mrs. Hasna Opgen Haffen 

Mrs. Hasna Opgen Ha�en D/o. Mr. Herman Opgen Ha�en, representative of Al Dewan 
Technical Services LLC, nominee director of the board and re-appointed as director. 
She is a Commerce Graduate having 23 years of experience in di�erent fields of 
business. 

Mr. Javed Opgenhaffen 

Mr. Javed Opgenha�en S/o. Mr. Tauhidul Islam Chaudhury is a director of the board 
and re-appointed as director. He is a Bachelor of Science-Management, Queen Mary, 
University of London having 16 years of experience in di�erent fields of business. 

Mr. Sadad Rahman

Mr. Sadad Rahman son of late Dr. A Q B Rahman, representative of Fu-Wang Trading 
Ltd., nominee director of the board and re-appointed as director. He is a MBA from 
City College University of London, UK.

b)    Mr. Narayan Roy, FCA and Mr. Mohammad Hamidur Rashid, FCA both Independent 
Directors do no hold any directorships in any other company. 
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